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COTTON YARN TRADE QUIET

Purchases Made Only Where .Lets,
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licllcved. The spinners have confirmed
this by accepting business at less than
tliu prices quoted by dealers. Collections
are slew, which is n serious handicap
In operation.

"The wool market hns been active for
Ihe past three weeks. It Is believed this
activity is of a speculative nntine,
owing te heavy trading among the deal --

cts, anil te the demands of the manu-
facturers, together with a fast depletion
of llVllllnhln storks f 'niilrnctliiL' lnr
Western clips en the sheep's backs con- -

t limes at nilvanced prices of from in
per cent te 'JO per cent ever three months
age, while pulled wools, used principally
bv the woolen spinners, are about
cleaned up, with the new lambs nor
jet coming into the murket in any num.-tlt-

The demand is for all grades of
wools with the exception of grnjs.

"The activity is believed te be tem
perary, as the mills are buying little.

,i The textile industry Is dull, generally
m. but leeks as the market will con

10

4

thine te advance, unless some relief Is
afforded by some sort of tariff legisla-
tion which will enable tlm importation of
foreign wools at icasenabic prices.

"The market for sale leather and
belting butts shows a steady Impreve-incu- t,

although sate. ni In moderate
amounts. Prices held linn for better
grades and light weights arc steady and
In fair demand. Glared kid maniifac-lurei- s

and dealers have a net mat trade,
and prices continue firm. There is u
sun city of better grade kid. and law
materials continue high in price. Shee
dealcis are doing only a model ate trade.
Itctall dealers aic )ujing in small

j amounts te meet immediate needs enlv.
".Manufacturers of men's and be.vs'

clothing stnte that there has been no
material change in the past few months,
the volume of business net being as large

' .... ...... .1,.. :..t .,f ,1... ...... ti.....11 tllUMIIU 111 llli.1 1.. fit.' JIU1. J lift
are, however, doing a fair trade, and
collections ate fair.

"Manufacturers of dteses report some
activit.v in the line at the present I line,
especially gingham ami vvadi dipse,
for which tlieie is quite a demand. Seme
of the plants aj their volume of busi-
ness exceeds that of a ,vear age.

"Manufacturers of shirtwaists report
some improvement, especially for the
belter grade of materials. Manv of the

rlarger plants ate working full time and
report better traile than for the past
eight or ten months. Manufacturers of
shirts repeit their business much im-

proved in the last two months, many
of the larger plants working en n small
margin of profit, but they report busi-
ness quite satisfactory, ami collections
much improved.

"Millinery houses have a fair trade.
Sales are In small quantities and of med-

ium grade, due prebablv te weather
conditions and the timidity shown

buying in general In the coal
regions."
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INVESTMENT
SECURITIES

1'arm Lean 4Vi'n. 1942-3- 2

Gev't Dominion of Canada
.Va, 1952

Cleveland Term. & Valley j

1st Mtgc. 4'a, 1993
Grand Rapids A Indiana

1st Mtgc. 4'i'i, 1941'
Scranton Electric Ce.

1st Mtgc. 5h, 1937
Indiana Service Cerp.

1st Mtgc. & Ref. .Vs, 1930
Phlla. Sub. Gas A Elec.

(Jen. Mtge. 6'h, 1969
Yerk Haven Water & Pr. Ce.

S
Cens. ,Vn, 1937

direct

levied

City.

& Ce.
Nw Yerk

St. Bk,
New Bcraatw

rJ. A. M. & CO.- -
Penna. & Light Ce.

Prier Lien Bends
Eltctric 6r'c 1942

Lthigh Navigation Eltc....6r'e 194J
Northumberland Ce. C. A E.Se 1946

Menteur Eltc. 51-- 1943
We consider these well-secur-

prier lien issues.

Reed A. & Ce.
West i:nd Tniit niila Vhila.

Mfmbcri or tlm I.illa. Sleck Kxch,
Trleplienf Spruce 2181

Certified Public
Drexel Building,

rJT

'.

' '

.

,

:

140

the" tatltlc
we te be.

I

City of Shreveport, La.
Direct Obligation 5 Bends

Due Serially February 1, 1929

te February 1, 1901

Shreveport is one of the
leading industrial centers of
the state and is the largest
manufacturing and dis-
tributing point within a 200
mile radius. The city is
served by 8 railroads with
12 main branch lines.

Bends are secured by and
payable from a and
unlimited ad valerem tax
irrevocably against
all taxable property in the

Price to yield 4'i

Martin Heraphill,NoyesCtt,Ce.
JftJnawi Stoek Rxehmnf

1411 Walnut yrtmidm Bldg., Philadelphia
Yerk Be.ua

Herwood

Cettmbia

Morgan

WIEGKER.ROCKEYtCO.
Accountant
Philadelphia

AlbMf

If There Is Market
We Can Find It

held sales of stocks
and bends every Wednes-
day, charging $1.50 en-

trance fee for each item. Our
weekly catalogues postal
card service reach every mar-
ket. We take pleasure in
furnishing quotations.

Barnes & Lefland
Stock Breker and

147 S. 4th St.

(r
MsCewnyCct

Title Bldg.
Member. Phlla. Mark Kxehnni

OFFICERS
:HATU,K.S K. INGKRSOt.U I'rci

STANM:Y K. WII.SO.V.
AKCHli: t) S1VIFT, Cnshler
JlAVID It CAH.SON. Asgf.. te Pres
AOBKIST ASHBY. Asst. Cashier

WILLIAM POST
flialnnan Lxecutlve ("emmlttcc

Mr. 11'. Frederick Snyder, President of the North-
ern Trust Ce., said te us:

"Somebody has said that Conservatism in Bank-
ing is an essential element of success, and this
is true; and by the same of reasoning
kindly Kreetinps and a smilinir countenance en
the part of Officials mean acquisition of new
customers and necessarily expansion of busi-
ness."

Central National Bank
of Philadelphia

Chestnut Street at Fifth
Capital $1,000,000 Surplus and Undivided Profits Earned $4,600,000

,1L JT-- ..
NEW ISSUE

$600,000

MISSISSIPPI ARKANSAS

JOINT STOCK LAND BANK JOINT STOCK LAND BANK

5 Farm Loan Bends
Dated May 1, 1922 Due May 1, 1952

Callable at par on May 1, 1932, or any intereat date thereafter.
Interest payable May and November 1, at Equitable Truit Company, New Yerk City.

Denomination! $1,000

EXEMPT FROM FEDERAL, STATE, MUNICIPAL AND LOCAL TAXATION

Thtte bendt are ittued under the Federal Farm Lean Act. Under dociiien of the
Supreme Court of the United States, handed down February 28, 1921, the constitu-
tionality of this act and the tax exemption feature of these bends were fully sustained.

The bends are secured by First Mortgages en improved farm lands at net exceeding
50 of the appraised value of the farm land and 20 of the appraised permanent
insured improvements thereon. The leans are all made en farms in Mississippi,
Tennessee and Arkansas.

The Policy of the above banks in placing leans is very conservative. Fer the
Mississippi Joint Stock Land Bank the percentage of leans te total appraised value
of lands and improvements is only 34.5, while for the Arkansas Joint Stock Land
Bank it is 35.2.
The per cent, earned per annum en the average capital stock of these banks since
date of organization has been than the average earnings of all the Joint
Stock Land Banks. The present net earnings en the capital stock of the Mississippi
Bank are 9.60. The present earnings of the Arkansas Bank are 9.30. They have
never paid any dividends, preferring te leave their earnings in the undivided profit
account, thereby strengthening the banks.

These banks have no mortgages in process of foreclosure, nor have they ever been
forced te foreclose en one of their leans.

The stock of the above banks is owned by the Bank of Commerce & Trust Company
of Memphis, Tenn., which is one of the largest financial institutions in the Seuth
and is the second largest bank in Memphis. The majority of the directors of these
banks are also directors in the Bank of Commerce & Trust Company. This insures
wise and experienced management of the banks. In addition the financial ability
of the stockholders of the banks (i. e., Bank of Commerce & Trust Company) te

assessment is assured.pay any necessary

These bends are legal investments for all fiduciary and trust funds under the juris-dictie- n

of the Federal Government and are acceptable at par for deposits of Postal
Savings and ether deposits of Government funds.

PRICE 102 AND INTEREST

Yielding 4.75 te Callable Date and 5rr Thereafter

BROOKE, STOKES & CO.

734 Fifteenth St.
Washington,

N.
C

Power

A

Members Philadelphia Stock Exchange
Seuth Fifteenth Street

Philadelphia
W.

Thin Infnuiiniliin and while net tiuaranteeil,
am ebtalnei from aeurrea tellevv lellabl..

a

We

and

Anrtlenwrt

Land

Vlce-rre- s

II.

token

greater

102 St. Paul Street
Baltimore, Md.

$4,500,000

The Tri -- State Telephone & Telegraph Company
First & Refunding Mortgage 5'2 Geld .Bends

ttrlts A

Dattd May I. 1921

Nen-callab- le for tan years

MlT

0 Interest payable Mav 1 and November I Harris Trust and Savings Bank Chicago; Capital Trust & Savings Bank,
St. Paul, and at Harris. Ferbes k Ce , New Yerk Redeemable at the option of the Company anv interest

payment date from May 1, 10J2, te and including May 1, 1933. at 10 and interest, thereafter decreas-
ing Yic each twelve months Coupon bends denominations of $1000, $500 and $100,

registerable as te principal. Harris Trust and Savings Bank, Chicago. Trustee,

TAX PROVISIONS: Company agrees te pay interest without deduction for any Nermal Federal Income Tax net
te exceed 2, which it may lawfully at the source. The Pennsylvania Four Mill Tax will be refunded te
holders who are residents of Pennsylvania upon proper application.

The following information is taken from efiinal sources

The Tri-Sta- te Telephone & Telegraph Company owns and operates without competition a com
preheneive telephone exchange and tell system in thirty-eigh- t counties in Southern Minnesota,
having a combined population of about 975,000. The principal cities served are St. Paul, Winona,
Faribault, Owatonna, Austin, Albert Lea and Red Wing. Through an agreement with the North-
western Bell Telephone Company the tell and long distance lines of the Bell System are available
for all subscribers of the Tri-Stat- e Company, thus affording nationwide telephone service.

Earnings and Expanses
(Year ended March 31, 1922)

Gress Earnings $4,338,821
Operating Expenses, Taxes and Depreciation 3,458,918

Net Income $ 879,910
Annual Interest Charge en $5,160,000 of Bends 280,500

Balance $ 599.410

Nat eamlnca ever three times annual interest charge en outstanding bends

These bends will be secured, in the opinion of counsel, by a first mortgage on all the operating
property of the Company (save for the specific exemption of one small exchange building, the equip-
ment of which will shortly be installed in a new exchange), subject only te the prier lien of a divi-
sional mortgage securing $660,000 of bonds which mature serially July 1, 1922 te July 1, 1926.

We recommend these bends Investment

Price 5.30

en

Bends are offered for when, as and if iued and received bv u and subject approval of counsel as te legal details.
It is anticipated that temporary receipts will be available en or about June 10, 1922

Harris, Ferbes A Company
Incorporate il

aetea

Pine Cerner William, New

Harris, Ferbes
Limited
Montreal

4
Dated May 26, 1922 Interest Payable January 1 and July 1

30 Year Coupon Bends, Due May 26, with the option te the City
te redeem at par and accrued interest at the expiration of (20) years

fremUhe date of issue of this or at any interest period
L upon sixty (60) days' no tice by public

Free of All Taxes in
Free from Tax Under Income Tax Acts of Congress

Investments for Trust Funds
Bends of the City of enjoy a high investment standing. They are
largely by savings funds, trust estates and conservative institutions.

Certificates will be if desired, pending engraving of
permanent certificates.

Lean certificates te form fromas registered te coupon, or from
te registered, and from one te the ether from time te time at

option of holder, coupon form may be registered as te principal.
May be bought in of $ I 00 and its multiples, in registered form; and

in the sum of $ 1 000 in form. Sealed proposals will be received at Mayer's Office
until Monday, May 29, 1922, at 12 o'clock neon. Bids must be en form may be

on te Mayer's Office, and must be by certified for
5 of par value of the of lean bid for. The right is reserved by the
te reject any or all bids, or te any portion of the lean for bids shall be
received, as they may deem best for the interests of the
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Manual of 38 pages of
educational and infermativs
matter en trading procedure
in New Yerk Curb stocks.

If you are interested in the
activity of New Yerk Curb
stocks, many of which have
advanced 100 since Janu-
ary first under the impetus
of a widespread bull move-

ment.

Ask for copy

"Investors & Traders Guide"

Call Phene or Write

Jenes &. Baker
M embers Keu Yerk Curb Market

Direct Private Wire.
Nrw Verlc Cblc,e Be, ten Philta-lpk- l,

Filtiij'ta Detroit Btltlmer, ritvelm.

PHILADELPHIA OFFICE
Widener Building

telephone, Keieene . r,,, j86,
BALTIMORE OFFICE
433 Equitable Building

Telephone Plata 8451
INIHIIUNHnMMUMn

Bradford Elec. 6. 1929 ""1
Cadde Cen. Oil & Ref. 6s, 1930
Consolidated Utilities 8s, 1925
Harwood Elec. Si, 1939
Helena Lt. & Ry. 5s, 1925
New England Oil 8i, 1925
Philadelphia Ce. 5i, 1951
Syracuie Lt. & Pr. 5i, 1954
Wayne Ceal 6i, 1937

Colerado Power
Penn Ceal Jr. Coke
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